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WUDWDQGHSURPRFLRQDUFRQRIHUWDVGHFDOLGDGELHQHODERUDGRVHWFSDUDDWUDHUYLVLWDQWHV
GH]RQDVSUy[LPDV\GHRWUDVFDGDYH]PiVDOHMDGDV
(QFRQFOXVLyQORVGLVWLQWRVDXWRUHVKDQUHDOL]DGRXQLQWHUHVDQWHDQiOLVLVVREUHXQVHF
WRUFRPRHVHOWXULVPRJDVWURQyPLFRHQFODUDH[SDQVLyQHQ(VSDxD\RWURVSDtVHV
)UDQFLVFR)HR3DUURQGR
8QLYHUVLGDG$XWyQRPDGH0DGULG
+8(7(5DTXHO7XULVWDVTXHOOHJDQSDUDTXHGDUVH8QDH[SOLFDFLyQVRFLROyJLFD
VREUHODPRYLOLGDGUHVLGHQFLDO$OLFDQWH8QLYHUVLGDGGH$OLFDQWHSS
3DVDQGHVDSHUFLELGRVSDUDODPD\RUtDGHODRSLQLyQS~EOLFDSRUTXHVXVFRPSRUWD
PLHQWRVFRWLGLDQRVVRQSDUHFLGRVDORVGHORVWXULVWDVSUHVHQFLDKDELWXDOHQODVFRVWDV
PHGLWHUUiQHDVGHVGHKDFHWLHPSR$GHPiVVHDVLHQWDQ\WUDQVLWDQSRUORVPLVPRVOXJD
UHVTXHORVWXULVWDVWUDGLFLRQDOHV*DVWDQXQDSDUWHLPSRUWDQWHGHVXVSHQVLRQHVHQODV
UHJLRQHVPHGLWHUUiQHDVHVSDxRODVHQODVTXHDGTXLHUHQELHQHVLQPXHEOHV\DUWtFXORVGH
SULPHUDQHFHVLGDGUHTXLHUHQHODFFHVRDORVVHUYLFLRVS~EOLFRV\GHDVLVWHQFLD\QRSUHFL
VDQDSUHQGHUHOFDVWHOODQRSDUDGHVHQYROYHUVHFRQFRPRGLGDGHQVXGtDDGtD6HVLHQWHQ
DWUDtGRVSRUHO©HVWLORGHYLGDPHGLWHUUiQHRªDXQTXHDPHQXGRDFDEDQSRUHVWDEOHFHUVHHQ
FRPXQLGDGHVTXHUHSURGXFHQSDWURQHVGHFRPSRUWDPLHQWRSURSLRVGHVXVSDtVHVGHRULJHQ
)RUPDQSDUWHGHOFRQMXQWRVRFLDOGLIXVRTXHVXHOHGHQRPLQDUVH©WXULVWDVUHVLGHQFLDOHVª
FLXGDGDQRVSURFHGHQWHVGHOQRUWHGH(XURSDFRQXQSRGHUDGTXLVLWLYRPHGLR\DOWRTXH
VHXELFDQHQORVWHUULWRULRVPiVSULYLOHJLDGRVGHODVFRVWDVPHGLWHUUiQHDVSRUPRWLYRVPiV
UHODFLRQDGRVFRQHOFRQVXPRGHRFLRTXHFRQODVDFWLYLGDGHVSURGXFWLYDV
0XFKRVGHORVWXULVWDVTXHVHJ~QODVFLIUDVRILFLDOHVFRORFDQD(VSDxDFRPRXQGHV
WLQRWXUtVWLFRGHSULPHURUGHQVHKRVSHGDQHQYLYLHQGDVSULYDGDVSUHVWDGDVSRUDPLJRV
RIDPLOLDUHVGHODVTXHVRQSURSLHWDULRVRHQDOTXLOHU\SDVDQHQ(VSDxDWHPSRUDGDV
PiVODUJDVTXHORVWXULVWDVKRWHOHURVORTXHQRVSODQWHDXQDSUHJXQWDLPSRUWDQWH¢VRQ
WXULVWDVRLQPLJUDQWHV"/RVUHVXOWDGRVREWHQLGRVHQODLQYHVWLJDFLyQOOHYDGDDFDERSRU
5DTXHO+XHWHSURIHVRUDHQHO'HSDUWDPHQWRGH6RFLRORJtD,\HO,QVWLWXWR8QLYHUVLWDULRGH
,QYHVWLJDFLRQHV7XUtVWLFDVGHOD8QLYHUVLGDGGH$OLFDQWHLQGLFDQTXHHQODPD\RUtDGHORV
FDVRVVHWUDWDGHMXELODGRVHXURSHRVSURSLHWDULRVGHYLYLHQGDVTXHHVWiQHPSDGURQDGRV
\TXHVHGHVSOD]DQFRQHVFDVDIUHFXHQFLDDVXVOXJDUHVGHRULJHQ(QHOOLEUR7XULVWDVTXH
OOHJDQSDUDTXHGDUVH8QDH[SOLFDFLyQVRFLROyJLFDVREUHODPRYLOLGDGUHVLGHQFLDOTXH
5DTXHO+XHWHKDSXEOLFDGRDSDUWLUGHORVUHVXOWDGRVREWHQLGRVHQVXWHVLVGRFWRUDOVH
DSRUWDXQGHWDOODGRDQiOLVLVVRFLROyJLFRGHHVWHJUXSRFUHFLHQWHGHFLXGDGDQRVSURFHGHQWHV
GHORVSDtVHVHXURSHRVPiVDYDQ]DGRVORVFXDOHVVHWUDVODGDQDODVFRVWDVPHGLWHUUiQHDV
HQEXVFDGHXQDPHMRUFDOLGDGGHYLGD
/DLQYHVWLJDFLyQWRPDFRPRSXQWRGHSDUWLGDODLGHDGHTXHODPRWLYDFLyQSULQFLSDO
SDUDHOWUDVODGRWXUtVWLFRRUHVLGHQFLDOPiVRPHQRVGHILQLWLYRHVODPHMRUDGHODFDOLGDG
GHYLGDEDVDGDHQODSUiFWLFDGHXQHVWLORGHYLGDLGHDOL]DGRTXHSRGUtDPRVGHQRPLQDU
©PHGLWHUUiQHRª1RUPDOPHQWHVHKDFUHtGRTXHODUD]yQSULQFLSDOSDUDTXHORVQRUHXUR
SHRVVHILMDVHQHQODVFRVWDVPHGLWHUUiQHDVWHQtDTXHYHUHVHQFLDOPHQWHFRQVXVFDUDF5(6(f$6%,%/,2*5É),&$6 
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WHUtVWLFDVFOLPDWROyJLFDV(VWHWUDEDMRSUXHEDTXHODVH[SHFWDWLYDVVREUHHOLQFUHPHQWRGH
OD©FDOLGDGGHYLGDªVRQWDQLPSRUWDQWHVFRPRODH[SHULHQFLDGHOVRO\ODSOD\DSXHVHQ
UHDOLGDGODYDULDEOHFOLPiWLFDVHKDOODLQWHQVDPHQWHYLQFXODGDDRWURVIDFWRUHVFODYHFRPR
ODVDOXGRHOSDLVDMH
(ODUJXPHQWRH[SOLFDWLYRVHVRVWLHQHVREUHXQDVyOLGDLQYHVWLJDFLyQHPStULFDEDVDGD
HQODUHDOL]DFLyQGHHQWUHYLVWDVHQSURIXQGLGDGDLQIRUPDGRUHVFRQXQFRQRFLPLHQWRSUL
YLOHJLDGRVREUHHOSURFHVRGHDVHQWDPLHQWRGHQRUHXURSHRVHQOD&RVWD%ODQFD\HQOD
DSOLFDFLyQGHXQDHQFXHVWDDXQDPXHVWUDGHUHVLGHQWHVH[WUDQMHURVHQXQDGRFHQDGH
PXQLFLSLRVGHODSURYLQFLDGH$OLFDQWHFXDWURVLWXDGRVHQHOOLWRUDO7RUUHYLHMD'HQLD
%HQLGRUP\6DQWD3RODFXDWURHQHOSUHOLWRUDO3HGUHJXHU/D1XFtD6DQ)XOJHQFLR\
5RMDOHV\FXDWURHQHOLQWHULRU&DVWDOOD%LDU$VSH\+RQGyQGHORV)UDLOHV
(VWHHVWXGLRIRUPDSDUWHGHXQSURJUDPDGHLQYHVWLJDFLyQPiVDPSOLRLPSXOVDGR
SRUHOSURIHVRU7RPiV0D]yQGHVGHORVDxRVRFKHQWDTXHWLHQHSRUREMHWRGHHVWXGLRHO
FDPELRVRFLDOODVWUDQVIRUPDFLRQHVVRFLRHFRQyPLFDVHVSDFLDOHVFXOWXUDOHVGHPRJUiIL
FDV\VLPEyOLFDVDVRFLDGRDOFRPSOHMRVLVWHPDGHUHODFLRQHVTXHVHHVWDEOHFHHQWUHORV
SURFHVRVGHXUEDQL]DFLyQHQODVUHJLRQHVWXUtVWLFDVPHGLWHUUiQHDVHVSDxRODV\ORVQXHYRV
HVWLORVGHYLGD\HVWUDWHJLDVUHVLGHQFLDOHVSURWDJRQL]DGRVSRUORVFLXGDGDQRVHXURSHRVTXH
VHGHVSOD]DQDHVWRVWHUULWRULRV
/RVHXURSHRVHQFXHVWDGRVVLHQWHQODQHFHVLGDGGHUHFXSHUDUYDORUHV\FRVWXPEUHV
SHUGLGRVDFDXVDGHOSURJUHVRHQWHQGLGRHQOtQHDVJHQHUDOHVFRPRODFUHDFLyQGHULTXH]D
HFRQyPLFD\ELHQHVWDUPDWHULDO6HWUDWDGHYDORUHVYLQFXODGRVDODVRFLDELOLGDGODYLGD
DODLUHOLEUHODSURWHFFLyQGHOPHGLRDPELHQWHODUHFXSHUDFLyQGHODVWUDGLFLRQHV\OD
SURGXFFLyQDUWHVDQDORHOFXLGDGRSRUORVKiELWRVDOLPHQWLFLRVVDOXGDEOHV3RUHVRSXHGH
DGYHUWLUVHFyPRXQDSURSRUFLyQFUHFLHQWHGHFLXGDGDQRVQRUHXURSHRVVHSODQWHDODSRVLEL
OLGDGGHRULHQWDUVXVWUD\HFWRULDVELRJUiILFDV\VXVUHFXUVRVHFRQyPLFRVKDFLDODVFRVWDV
GHOVXUGH(XURSDHQODVTXHFUHHQUHFRQRFHUXQHQWRUQRPRGpOLFRHQHOTXHUHWLUDUVH
WUDVODMXELODFLyQVLELHQHVWDPELpQDSUHFLDEOHXQDLQWHUHVDQWHWHQGHQFLDGHFLXGDGDQRV
HXURSHRVPiVMyYHQHVTXHGHFLGHQQRHVSHUDUDODMXELODFLyQSDUDLQWHQWDUUHGHILQLUVXFRWL
GLDQLGDGHQHO0HGLWHUUiQHR'HHVWDPDQHUDEDMRODH[SUHVLyQ©WXULVPRUHVLGHQFLDOªVH
RFXOWDXQHQWUDPDGRGHJUXSRVVRFLDOHVSUHRFXSDGRSRUDOFDQ]DUXQRVQLYHOHVGHELHQHVWDU
\FDOLGDGGHYLGDTXHWUDVFLHQGDQORVDVSHFWRVSXUDPHQWHPDWHULDOHV
(OSURFHVRGHFRQVWUXFFLyQPDVLYDGHYLYLHQGDVHQODVFRVWDVKDJHQHUDGRUHSHUFX
VLRQHVPX\QHJDWLYDVUHODFLRQDGDVFRQODVDOWHUDFLRQHVSDLVDMtVWLFDVHODEDQGRQRGHOD
DJULFXOWXUD \ HO FUHFLPLHQWR GH OD HVSHFXODFLyQ XUEDQtVWLFD ORV SUREOHPDV GH JHVWLyQ
SURYRFDGRVSRUHOVXEUHJLVWURDGPLQLVWUDWLYRGHORVQXHYRVUHVLGHQWHVHOGHEDWHVREUHOD
IDOWDGHUHFXUVRVKtGULFRVRORVSURFHVRVGHLQIODFLyQHQODVVRFLHGDGHVUHFHSWRUDVHQWUH
RWURV7RGRVHVWRVDVXQWRVFUtWLFRVWDPELpQVRQDERUGDGRVHQHOOLEURGH+XHWH$OJXQRV
GHORVPiVOODPDWLYRVHVSHFLDOPHQWHGHVGHHOSXQWRGHYLVWDVRFLROyJLFRWLHQHQTXH
YHUODVGLILFXOWDGHVGHULYDGDVGHODHVFDVDLQWHUDFFLyQHQWUHH[WUDQMHURV\QDFLRQDOHV(Q
HVWHVHQWLGRXQDGHODVFRQWUDGLFFLRQHVLGHQWLILFDGDVHQHOHVWXGLRVHUHILHUHDOKHFKRGH
TXHVLELHQORVQRUHXURSHRVVRQDWUDtGRVSRUODSRVLELOLGDGGHDXPHQWDUVXVUHODFLRQHV
VRFLDOHVODPD\RUSDUWHGHORVHQFXHVWDGRVHOGHFODUDQRWHQHUQLQJ~QDPLJRHQWUH
ODSREODFLyQDXWyFWRQD$GHPiVDILUPDQTXHQROHVHVQHFHVDULRKDEODUFDVWHOODQRSDUD
GHVHQYROYHUVHQRUPDOPHQWHHQVXVYLGDVFRWLGLDQDV\FDVLXQDFXDUWDSDUWHDGPLWHXQD5(6(f$6%,%/,2*5É),&$6 
&XDGHUQRVGH7XULVPR
JUDQGLILFXOWDGSDUDFRQRFHUDHVSDxROHV2WURDVSHFWRVLJQLILFDWLYRHVODFUHFLHQWHUHLYLQ
GLFDFLyQGHGHUHFKRVVRFLDOHVDWUDYpVGHODDUWLFXODFLyQGHRUJDQL]DFLRQHVFRQXQDFODUD
YROXQWDGSRULQIOXLUHQHOiPELWRSROtWLFRFXHVWLyQLPSHQVDEOHKDFHSRFRVDxRVSDUDOD
VRFLHGDGHVSDxRODTXHFRQIUHFXHQFLDQRDOFDQ]DDFRPSUHQGHUODDXWpQWLFDQDWXUDOH]DGH
HVWHIHQyPHQRVRFLDOPiVDOOiGHVXVFDUDFWHUtVWLFDVWXUtVWLFDV
(VWDPRQRJUDItDSUHVWDDWHQFLyQDFXHVWLRQHVIXQGDPHQWDOHVTXHKDVWDDKRUDKDEtDQ
SDVDGRHQJUDQPHGLGDLQDGYHUWLGDV\RIUHFHHOHPHQWRVGHMXLFLRVRVWHQLGRVHQXQWUDEDMR
DQDOtWLFRULJXURVRGHXWLOLGDGSDUDODJHVWLyQGHOGHVDUUROORORFDOGHPXFKRVPXQLFLSLRV
TXHKDVWDDKRUDVHKDQHQIUHQWDGRFRQJUDQGHVGLILFXOWDGHVDODKRUDGHGLVWLQJXLUHQWUH
ORVGLVWLQWRVWLSRVGHPRYLOLGDGUHVLGHQFLDOTXHDFRJHQ\HQWUHODVGLVWLQWDVFDUDFWHUtVWLFDV
PRWLYDFLRQHVDFWLWXGHVGHVHRVH[SHFWDWLYDVFRPSRUWDPLHQWRV«GHFDGDWLSR/DFRQ
FOXVLyQSULQFLSDOHVTXHORVDVSHFWRVVRFLRFXOWXUDOHVHQJOREDGRVHQHOFRQFHSWRGHHVWLOR
GHYLGDGHILQHQODH[SHFWDWLYDGHXQDPHMRUFDOLGDGGHYLGD\OOHJDQDVHUXQIDFWRUGH
LPSXOVRPiVLPSRUWDQWHTXHORVIDFWRUHVJHRJUiILFRV\ODVFRQGLFLRQHVHFRQyPLFDVGHO
GHVWLQR$SDUWLUGHHVWDLGHDODDXWRUDSURSRQHXQDWLSRORJtD~WLOSDUDODJHVWLyQ\SOD
QLILFDFLyQGHOGHVDUUROORORFDOHQORVPXQLFLSLRVHQORVTXHVHDVLHQWDQORV©WXULVWDVTXH
OOHJDQSDUDTXHGDUVHª
0DQXHOÉQJHO6DQWDQD7XUpJDQR
8QLYHUVLGDGGH/D/DJXQD
0$55(5252'5Ì*8(=-526$\*21=É/(=5$0$//$/0$18(/'LUV
0DQXDOGHVRFLRORJtDGHORFLRWXUtVWLFR2YLHGR6HSWHPSS
(QOD~OWLPDGpFDGDKHPRVDVLVWLGRDXQLPSRUWDQWHDYDQFHFXDQWLWDWLYR\FXDOLWDWLYR
GHORVHVWXGLRVVRFLROyJLFRVVREUHHOWXULVPRHQ(VSDxDFRPRVXJLHUHHOSURJUHVRH[SHUL
PHQWDGRHQGLVWLQWRVLQGLFDGRUHVSXEOLFDFLRQHVWHVLVGRFHQWHV*DUFtD)HUUDQGRÉOYDUH]
6RXVD\/DWLHVD6LQHPEDUJRHVWHGHVSHJXHHQODLQYHVWLJDFLyQWXUtVWLFDKDPDQ
WHQLGRFLHUWRGpILFLWHQFXDQWRDODSURGXFFLyQGHPDQXDOHV'HVGHORVWUDEDMRVGH5XELR
*LO\GH0D]yQTXHDXQTXHSXEOLFDGRVDOLQLFLRGHODGpFDGDVHEDVDQ
HQELEOLRJUDItDGHODGpFDGDDQWHULRURSUHFHGHQWHVIDOWDEDXQPDQXDOTXHDFWXDOL]DUD
ORVFRQWHQLGRVGLGiFWLFRVGHXQiUHDGHLQYHVWLJDFLyQTXHKDVWDHQWRQFHVKDEtDTXHGDGR
DOJRGHVFRQHFWDGDGHORVWHPDVHPStULFRV\ORVGHVDUUROORVWHyULFRVTXHHQORV~OWLPRV
DxRVKDEtDQPRGLILFDGRHOFRQVHQVRDFDGpPLFRJOREDOHQHOiUHDGHLQYHVWLJDFLyQ\HQHO
FRQMXQWRGHOD6RFLRORJtD&RPRUHVXOWDGRGHODFRQVROLGDFLyQGHODVXEGLVFLSOLQDHQOD
UHIRUPDGHORVSODQHVGHHVWXGLRHQORV~OWLPRVDxRVVHKDQSXEOLFDGRYDULRVPDQXDOHV
TXHSUHWHQGHQUHOOHQDUHVWH©KXHFRª\SURFHGHUDOUHMXYHQHFLPLHQWRGHOFRUSXVWHyULFR
FRQFHSWXDOGHOHVWXGLRVRFLROyJLFRGHOiUHDGHO©RFLR\HOWXULVPRª(QHVWHVHQWLGRHO
OLEURGH0DUUHUR\*RQ]iOH]0DQXDOGHVRFLRORJtDGHORFLRWXUtVWLFRSODQWHDXQDLQWHUH
VDQWHSURSXHVWDGHVtQWHVLVGHODVWHPiWLFDV\SHUVSHFWLYDVWHyULFDVDFWXDOHVTXHMXQWRDO
GHVHDEOHULJRUFLHQWtILFRPDQWLHQHXQWRQRH[SRVLWLYRTXHSXHGHUHVXOWDUPiVDFFHVLEOH
SDUDORVHVWXGLDQWHVGHODGpFDGDTXHHPSLH]D